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20 世纪 90 年代后，世界资本市场涌现出一批双重上市公司，中国也不例外。








本文发现：1. AH 双重上市公司会计信息的价值相关性要显著高于纯 A股上
市公司会计信息的价值相关性，表明从整体上看香港资本市场能够对 AH 双重上
市公司产生约束效应；2. 新会计准则实施之后，A 股市场会计信息的价值相关

























In the last ten years of 20th century, more and more companies dual-list on both 
local capital market and foreign capital market. By the end of 2008, there’re 
fifty-three Chinese companies dual-listing on China’ A share market and on Hong 
Kong capital market. “Bonding hypothesis” argues that dual-listing companies are 
bonded by the more effective regulations of foreign capital market, including 
corporate governance, legal system and accounting system. Prior studies also suggest 
that there is a positive correlation between market regulations and accounting quality. 
This thesis hence proposes to study whether Hong Kong capital market can bond 
those A- and H-share dual-listing companies (AH companies) from the perspective of 
value-relevance, an indicator of accounting quality, and how the bonding effect 
changes after China Accounting Standards (CAS) and Hong Kong Financial 
Reporting Standards (HKFRS) converged. 
This thesis has the following findings:  
First, the value-relevance of accounting information of AH companies is 
significantly higher than that of pure A-share companies, indicating that the Hong 
Kong capital market can generally bond the AH companies.  
Second, after the implementation of CAS in 2007, the overall value-relevance 
increases, suggesting CAS positively influences the accounting quality.  
Third, after controlling the effect of CAS, the value-relevance of accounting 
information of AH companies increases more than that of pure A-share companies, 
indicating the converge of CAS and HKFRS positively influences the bonding effect.  
Fourth, even the converge of CAS and HKFRS prevents managers to report 
opportunistically, the value-relevance of accounting information of AH companies is 
not significantly lower than that of pure H-share companies, suggesting that more 
powerful market regulations can deter the earnings management more effectively. 
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实际上，20 世纪 90 年代后，世界范围内已经涌现出一批双重上市公司。1990
年以美国托管凭证(American Depositary Receipt, ADR)的形式在美国双重上市
的公司不到 1000 家
③
，年交易量不足 1000 亿美元；到了 2000 年以 ADR 在美国双
                                                        
① 国际财务报告准则英文全称为 International Financial Reporting Standards，简称 IFRS。国际会计
准则英文全称为 International Accounting Standards，简称 IAS。国际会计准则委员会英文全称为
International Accounting Standards Committee，简称 IASC。国际会计准则理事会英文全称为
International Accounting Standards Board，简称 IASB。2001 年 IASC 改组为 IASB 之后，IASB 将其新
发布的会计准则命名为 IFRS，同时又继承了 IASC 颁布的 IAS。为了与本文所引不同年份的文献保持一致，
本文交叉使用 IFRS 和 IAS，以及 IASB 与 IASC。 
② 该定义收录于《企业会计准则讲解》(财政部会计司编写组, 2007)。 
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重上市的公司已经超过了 2000 家，而这些公司的股票在美国市场的年交易量更
是突破了 1.1 万亿美元。中国公司也于二十世纪 90 年代初迈出了双重上市的脚
步，而香港则是中国公司实现双重上市的主要境外资本市场。自 1993 年青岛啤
酒实现 AH 双重上市之后，AH 双重上市公司
①
的数量迅速增加，从 1994 年的 6家，















约束假说得到了大量经验证据的支持(如 Stulz, 1999； Coffee, 2002； 






                                                        
① 作为本文的研究对象，AH 双重上市公司指同时在大陆交易所和香港交易所上市的中国公司。这类公司依
据中国公司法成立并以同一个法律主体在两地上市的。通过红筹公司实现两地上市的情况不属于本文研究
















质量存在正相关关系(如 Leuz et al., 2003；Prather-Kinsey 和 Shelton, 2005；





















问题一：香港资本市场能否对 AH 双重上市公司产生约束效应?  




























有基于 Jones(1991)模型的应计利润分离法、基于 Burgstahler 和 Dichev(1997)
的盈余频数分布图法以及基于价值相关性(Value-relevance)的研究方法。鉴于
双重报告制度下会计质量的研究多采用价值相关性的研究方法(如 Amir et al., 
1993；Harris 和 Muller, 1999； Joos 和 Lang, 1994； Ali 和 Hwang, 2000；
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